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accustom the people to its use prior to the resumption it to enphute Plevna, and avoid a retreat that wan. - 
|| of cash payments in 1902, it may be trusted not to have thrown Russia back for a quarter of 4 cae break! 
press its demand unduly. liven in the commercial field ther: _is now growing uy in thi: 
i |  Subjoined is our usual table of current rates :— ox “ih ii ead Se ae and Germany, the latter b abl 
UNC c ii ice 1e orarian party, hain 34 Aust 
BANK RATE and MARKET RATE. mined to keep out the great supplies ty, being deter. . 
A Fort: Three Wks. AMonth Of which to Central Europe is the main reliance .fe., war 
ee ee ee) Ago. farmers of South-West eis The Germ i an conti 
%, %, % %, %, declare that if Russian produce is freely admitted tha, chows 
|| Bank rate.... a 3 2 5 5. will be hopelessly ruined, and are urging prohihien: forced 
|| Market rate... 2;) os = = “*__ duties with a vehemence which the Russian Presa rece... 
i 1b \ lan Press resente 
i LONDON MARKET RATE Compared with FOREIGN MARKET almost with ferocity. A dispute of that kind lier i “3 
RATES (+ above: — below). poe sete though both Governments profess ina ; 8, 
. ; regard popular outcry in international affairs. both foc} Pra 
This Week. Last Week. .A,Pore, Three Wks. A Mom) the weight of any general opinion or desire, _— Austr 
% % % % % Even in Asia the two Governments tend to be at mn 
ee: i. Fe nl 1 ; . variance. Russia has not resisted William II.’s « t] = | 
" Amaterdam ot i : ent in Northern China, or the great part he has played 
, i oe ee 2 | + 4 in the recent expedition to Pekin; but she cannot like jt. ae 
She must advance to the Northern Pacific, whether she re 
}| RATES of EXCHANGE. wishesit ornot, and itis bad enough for her to see ee [ngland wiles 
I ‘ = This Week |Last Week| 4,Fort [Three Whs “A Month seated on the shore of that ocean, without being ¢ mn 
i| night Ago. Ago. Ago. pelled to watch a second European ae r, and that T 
| : Per Mille. | Per Mille. Per Mille. Per Mille. Per Mille. one whose Huropean territories march for so many 
| enecreveenss ee eae ee Pe eo vundred miles with her own. Germany, no doubi, 
}] Holland ........ j for os is 4 foras| |, Par, | does not threaten Russia directly in China, but 
| Germany hungers for a trade which Russia would T 
i 1 like to monopolise, and William IT. is just the man Nivia 
' | to seek influence in Tokio, and even to extend will 
i 1] RUSSIA AND GERMANY. over Japan the wgis of his re: Russia is quite Guar 
'y || THe secret wire which it has often been said binds aware that she must fight Japan some day, and looks = : 
HY Russia and Prussia together is being subjected in these with deep suspicion on the luropean Pow r whose , 
i! |! latter days to a heavy strain. Whether any such wire interest it may be to support Japan, and thus to obtain Fin the 
WW exists, or has ever existed, may be doubted, ‘though the a hold upon the only formidable army perman ntly ; In 
| existence of some bond is suggested by the common stationed in the Far East, stationed, too, in an island C 
if |; policy always pursued by the two Courts towards which, if Germany forbade, could not be invaded. The Nort 
| |, Poland, by the conduct of Prussia during the Crimean position of Germany in China is almost as exasperating lensi 
. | War, by the attitude of Russia in the Franco-Prussian to the Asiatic Department of the Russian Foreign Office Paci 
: || War, an attitude never fully explained, by the secret as the position of Great Britain, or the determination o! nush 
3 || treaty with which Prince Bismarck almost nullified the America that Chinese trade shall be open equally to coast, 
[ Triple Alliance, and by the anxiety which both Courts the whole world. As if to add to this exaspera- livid 
|| have often manifested to avoid giving each other offence. tion, Germ: uny is interfering in Constantinople. The that i 
Be that as it may, the trend “of events at present is Kaiser actually poses as the special friend of F the p 
towards separation. The jealousy of Slav and German, Sultan, advises him, and lends him money, a proceeding to bri 
which has its root in the inherent character of the two which St Petersburg regards very much as we should F Great 
| races, was never more strongly pronounced, and may, regard an attempt of I'rance to play the same part Mr H 
indeed, lead to the expulsion of the Germans from that towards the Nizam, or as we did regard the advances preclt 
position of favour which ever since the time of Peter the made by General Bonaparte towards ‘ Citizen Ti ippo0 of *¢ 
Great they have enjoyed in Russia, not only in com- German gunmakers obtain contracts in Const aaieneg and h 
merce, but in the ofiicial hie rarchy, and even in the German concession seekers outbid all others there, and 4 mil] 
: Army. The two Governments have at many points as Russians fear, German engineers will sho rtly design S16 
| | absolutely divergent interests. It is nearly impossible and build Turkish railways from the Mediterranean to ; Nort} 
for Germany to watch with pleasure the rapprochement the Persian Gulf, ‘ cutting us off,” as Ru ssian papers the ¢ 
= between Russia and France, which can have no object na vely complain, ‘‘from our nati iral future route 0! co ld 
| except to restrain Germany, and to prevent her from expansion.” The strugzle over these railways W! ill b a well, 
. #} || aggrandising herself at the expense of either. That most severe one, and as Germany has capl tal and Pacifi 
|| vapprochement has of late years almost become unity as Russia has not—at least, not available for sucl imme 
. 4 regards forei; gn poli ties, and is now being cemented by undertakings—the result will be a bitter disappointmen 20 
b |} commercial and financial links which it will not be easy to the latter, the effects of which may be “a ree ived ! “% poner 
|| to untie. Nor can Russia watch without uneasiness the years. She not only loses control of Turkish commun sever 
i, influence which Germany is exerting in Roumania, where ca .tions, lok she will be hampered, as she clea ‘ly pi i _— 
‘(| & Hohenzollern King, who has created an excellent ce ives, inc onquer! ing Asiatic Turkey, the Germ ans bein 3 sharp 
army, , has now drawn his State into the Triple Alliance, the last people in the world to allow either railways & rap 
and is fortifying the roads by which Russia can most easily which belong to them or the districts which i ed those a 
enter his territory. Russian papers are never tired of railw: Lys to pass into foreign and hostile b ands. r ny 
denouncing the ‘ingratitude and insolence” of Our readers, if they study these facts, will understan? co 
Roumania, while Roumanian journals point out that more clearly than the y do at present W hy the German — 
. heir only serious exter nal danger is that of being ¢ drawn inspired Press is so extremely friendly to Russi a, ase ; "ane 
| by continuous pressure into the “ Slav morass.” Russia ing, for instance, that i it quite li kes to see the — — Me . 
really waeiis: Roumania : sana llyon her march to Constan- the French President, and warning everybody eye es Ww. 
tinople, and her exasperation at seeing the indepe — |: mperor’s desire to be on good terms Ww! ith Great Br se “a a 
little State openly join her eae even, it is believed, entirely : eolonial,” and does not imply the least neon a 
| the extent of a military convention, is proport sm to ‘idk seth Great Britain in any dispute she may ne oe 
|| acute. There will be s quarrel some day over Roumania, with Russia. The German Government, I! 7") prac 
which is within the range of Pan-Slav ambition, yet has desires to pursue its policy, which is anti-hussia’ Ve. 
no Slav population, and as Austria cannot abandon effect, though rot in motive, without disturn eee es 2 
Roumania, and Germany cannot abandon Austria, at the same time to maintain its ancient 1 malin $3 errit 
the quarrel may in certain contingencies become with Russia. It. therefore, professes that frieo oo “ 
| heree one, more especially as the Russian Army more openly than usual, and is tempted to a pn > 
|| has never forgive n its rescue during the last warmer expressions of it, the idea being — * from 
| Turkish War by the Roumanian Army, which enabled thus at all events prevent a dangerous por’ ~—_| 
ee cae ae ERTS A I he ae Tass : Re a Ni ae —— 

















} 
AVL 











ly of these facts showed conclusive 

that it was merely a matter of men and methods, and 
1¢@ principal owners of Northern Pacific endeavoured 
to bring about a consolidation of Northern Pacitic wit 
Great Northern, or a lease of the former to the latter. 


lr Hill was willing, but the law was clearly such as to 
preclude any such arrangement. Consequently, a species 


o “community of interest’’ was established, Mr Hill 
nd his fr sand associates buying over a quarter of 
smillion shares of Northern Pacific common stock at 
l6 | share from the syndicate in charge of the 
orthern Pacific reorganisation, and undertaking to give 
s company the best advice and support that they 
ould. For some time the arrangement worked very 
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aking out in the journals. Whether it will succeed St Pau ud in the : 
—shic rather difficult policy is uncertain, and will pro- Nor Thow 
-ahle depend upon the conduct of her great ally. lar ener : ta 
apie . is just now waging a peaceful war with . ' 
: - , influence in the Balkans, and if that 1 Vv, on i as 
com 1 develop into an armed struggle —a Feb y M 
atingeney entirely uncertain, though Count Golu- Hill tha i road & 
vecki was pessimistic about it—Germany would | t . -W * 
ad to be distinctly anti-Russian. A nation at war | s 
‘ves its allies for neutrality, and Germany can 7 
so the Austrian alliance. Vast as her army aboy . a ‘a 
; nt do evervthing alone, and Germany, with N ra 
, stile and Russia jealous, would, without f d ; ne 
as ” ver feel herself safe. Years ry elapse ] ully Id 
he re the explosion occurs, but should it ever arrive it accey * . 
will | und. we think, that the vigorous external . lea 
ao f William II. has caused Germany and Russia co 1 roa 
wart, and broken the secret wire which, as. wes \ 1 
7 nv imavine, has for more than half-a-century bound | lines ( ind } 
a two ( rts together. lt it mer I 1 P 
. ularmed of ' fact t 
7 t 
THE PRESENT POSITION OF AMERICAN a ar , A 
RAILROADS. II bia > * tL 
M A SPECIAL CORRESPONDENT. ) 1 : : | 
New York, August 19. previously t n d 
Tie division which I have called the North-Western | to itsa ircha f 
vis has recently been the scene, as your readers | Pa ’ ntlvy assuring t 
] tless remember, of one of the most remarkable the Ce | Pacific Its 
fnancial struggles ever known in our stock market. For carded n vrol 1s ull s 1 
2 clear understanding of the ‘‘ Northern Pacific corner wa 1 1 nly there lo 1 up a 
ist begin with an outline of the railroad situation unexp d 1 7 : ; 
West in the year 1895. inable to sa . or t 
In that vear the Northern Pacific was in the throes of offered a shar ling purcha 
rganisation. Running side by side with Great or n dec the g 1 that t 
Northern, with some advantage in rates, with a greater had been paid p : this ma 
lensity of business and a richer territory, Northern vn sel. | te) ucts ag tot 
Pacifi ul gone into bankruptcy, while Mr Hill had been, t final lt wa 
pushed Great Northern’s lines through to the Pacific interes ng us 1 
oast, and had not been obliged even to interrupt Pacific manavers 1 r 
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(area .ortnern 
Well, and a complete revolution was forced in Northern Northern Pacific 
Pacific's methods of operation, the result being an Union Pacifie (including Sout 
immense increase in the road’s profits. St Paul 
ihe ‘Clearwater’ dispute, of which I gave youa Chicago and th-West, 
general description some two years ago, caused a 5 gton, 
severance of intimate relations between the twocom- together amounting to some 45,009 miles 
panies, @ id for twelve months they were inevery way some $300,000,000 annu ully in gross earning 
sharp rivals and competitors. Last summer, however, immediately upon the res 
a td was effected, Mr Hill and his friends of Northern Paciti 3C ling to | 
agair. being placed in a dominant position in the com- tending pa steps W L 
S and dividends were increased, with the ment protec | se, 8 
ee ‘ausing a tremendous advance in the securities. could be d 3 agr u3 v I 
vamediately after election day, in 1900, it was made is simple and t, t Q o 
Clear t ne that Great Northern and Northern terms are not ter of pu l 
ae \ re ‘gain in the closest relations, and that Mr stood that they la ul | 
i ea and Mr Hill were co-operating in the North- are to g I rious 
Vest. About this time a further most important step in with the lo g ' 
eee ation of the interestsof these tworoadswastaken, and this ag r 5 I 
tas Was mainly the resultof theopeningupofthegreat Northern | urd M A 
a ‘egions of the far North-West, following upon the man o on ba 6 
i get ‘ustion of the lumber regions of the middle W ill M le the ' LUWa 
+he ellect of this development was to make it Paul directora 
vn ally desirable that railroads serving the lumber and North-W 3 
. y of the North-West should have very close of Great North n i ihe 
os nections with the regions of the middle West of Pennsylvania vad1t10 3, ur VW. 
ow fy onsuming large quantities of lumber, and, bilt and Mr 4 Ca A : 
ir iiill and Mr Morgan set out to acquire the in the construction 
—= ee ; $m eee aon 
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HOME RAILWAY ROLLING-STOCK. 


vilwa ld we had imp l up 

them latel l unt truth tha » capital outlay 

t 5 pal S S | ng t peen n {fa too 

lit il a seal { ly yt i least of the mls- 
nes ut present arises f the heavy burden 

post lis larg l, to nsiderable extent, 
inproductive capital tlay. Tl nost burdensome 
nditr all ings taken into account probably 

that on ‘‘ lines open for traffic’’ and on “ additional 
worki1 | Such capital may | and ten is 
anything but productive of extra profit, and beyond that 
considerat larg und continuous outlays of this 
character leave a loophole fo: diversion of revenue 
charges to capital account. Considerations such as these 

|| make it essential that charges to capital account in 
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l} resp of lines open and for working stock should be 
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The largest increase was £1,178 
Midland, but the largest, relativel 
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recora, which is after all the only re sal test of value, is 


far from satisfactory. The total amount of gold 





entered for shipment from the colony, or sent to the 

a Mint at Perth, in the past eight months exhibits an 
a || inerease over the corresponding period of last year of 

tt || 177,000 ounces, or about 174 per cent. ; but for the 

H seven months to the end of July, though there was a 

ie corresponding increase in the actual output of gold, the 

1 tf erage yield was only just over 1 ounce to the ton of ore 
i milled, A against 1 ounce 3 dwts in the same months 
We ' || oflast year. Individual mines have here and there hoes 
nee improved results; but it can scarcely be claimed that 


the Westralian industry, as a whole, has lately exhibited 


favourable progress, and there is only too much 
reason for anticipating that the weeding-out pro 
cess, especially in the outlying districts far away 
from the ‘‘ golden mile”’ of Kalgoorlie, from which the 


great bulk of the colony’s gold output has been obtained, 
will have to be more freely resorted to in the future than 
it has yet been. The disappointment of shareholders 
who have never received a dividend, and are little likely 
to do so in the future, will scarcely be mitigated by the 
reflection that shareholders in more fortunate concerns 


a Oe 





= . . . * 
4 have been favoured with handsome distributions, though 
Bi the gratification of the latter may be heightened by com- 
it parison with the experience of the former. It is too 


much the fashion to 
undertakings. 


generalise in dealing with mining 


arene te 


ts 
iF A more potent influence than either of those referred 
1 to was for a time exercised by the re-hashing of 
| the amalgamation rumours which have in various 
Hi forms been over and over again used as specu- 
ig lative levers in the Westralian market. In the past 
ie few years there have — 1umerous fusions of proper- 
im; | ties, but, in very few instances so far have the arrange- 
" ' ments proved any more satisfactory than the previous 
E : 


The most memorable of the 
amalgamation was that worked by the 
i Standard Exploration Company, and that certainly has 

lted in fortunes for the shareholders concerned 
: in it. The latest, if not the newest, of the stories of 
projected sebiandions has for its subjects the Lake 
nsols, the Golden Horseshoe, the Ivanhoe, the 
Boulder Perseverance, and the Ivanhoe South 
i.xtended, to name the companies without any reference 
to their geographical sequence. Mr C. Rose, of the 
Lake View Consols, has been ramed as the chairman of 


separate conditions. 


chemes ot 


nm 


Y 1} 
iCsu 


not 


Grreat 


the amalgamated company. There was to be an 
issue of 6 per cent. debentures, and the “ tip’’ was 
passed round that Messrs Rothschild were to back 
the scheme. So far as we have been able to 
t || ascertain there is not the slightest truth in the sugges- 
|| tion that the boards of the principal companies men 
tioned have ever considered the desirahility or otherwise 
f fusing their interests. It is notorious, however, that 
ne or two of the ere groups hold very ig 
; blocks of shares in extremely dubious enterpr for 
which there is practically no market at present, and 


ene: y W 


these 


uld be quite willing to pass on either to 

g public or to the more favourably circum- 
tanced companies. e same kina of rumour has been 

circulated from time to time during the past couple of 

but the unmarketable shares have yet to be dis- 

! dishing-up of the 

tory oi been only very temporarily successful, if at 

t 


tne investi 


ntly the latest 
intended. The curious fea 
is t Lat the Great Boulder Proprietary area 


‘ YY *) ’ 44) sf) 
aii, In the airection ur 


“3 acres, which separates the Lake View Consols 

mm the Great Hoakan Perseverance, has not been 
suggested as an element in the amalgamation, and this 
}| fact alone stamps it as utterly improbable and im- 
anes It is not quit obvious what advantage 

| ild accrue from any of the suggested fusions which 
have done duty in the market, and, as it would be 
extremely difficult, if not ab solutely impossible, to arrive 


litable basis of a1 
rits an d ver y dit 


an equi nalgar nation of properties - 


varving me erent sti ges of deve ‘lopme 


ee 


t would be well for the pu tblic to ignore any rumours “ol 
grou of 


the kind as a reason for relieving the inside 
Westralian shares 
prices. 


gamblers in 


travagant 


of their holdir gs at 
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BRITISH AND FOREIGN eRORARY S} tonn 
THe fear that our mercantile sh 2 SIPPING, tons 
being sensibly encroached upon, whic e. “UPremacy that 
by the acquisition of colada lines of st bas eh caelted duri 
can financiers or foreign competitors dase.) et! mae 
much support from the series oe ea oe bet 
annually by the Board of Trade showing the; Peshed tonn 
merchant shipping in the : nited Kin ie rp as 6) 
principal maritime countries. The latest of then ive 
which has been issued this we: k, shows ' gpa: . 
rate so far as regards the tonnage of our march, oe at 
we cannot complain of our relative hisses te ae 


tunately, although for this and two o- ; , 
countries the tables include the figures for jan ~ 
most other cases they do not go | 


Py 


att ° 
In the following table, therefore. we eom: are th 
: : : wee paete Oe COn- ship 
nage on the register of this and other of the chiat o. 
maritime countries in 1899 with that recorded for 1200 . ; 
To n nie 
1899 g we 
1 es = lea 
United Kingdom .... 9,164.34 - = 1 [9 
NORMED oa cacaan exes Lwetese: .¢ 4 699 m0 71 es : 
RN i i 587, 699 .. 510,947 .. "6 759 oe 
Denmark .......... 23,549 2.194 6 lore 
CS OS 330,320 - Dl 
German Empire 1,737,798 1,4 3 0 
POG: 2sceéwdhewa ‘ 957,756 9 3 4 3 
ere 657,924 8 12 7 2 
ise pita aa 873,054 : 23 
Uy eds ates (for ver & 
sea trade) ...... 848 246 ° J 
T'o Li, Xx lus ve ot 
(United Kingdom.. 7,951,28 
The figures of Japan are not given here, because in the 


year 1895 a new system of 
and a comparison with pr 


measurement was adopted 


evious years 18 thus vitiated 








But the growing maritime importance Japa 
evidenced by the fact that her tonnage increased from 
386,163 tons in 1895 to 796,930 tons in 1900, a mu nres 
greater proportionate increase than is shown by any fan 
other country. But taking the table as it stands, w Bot} 
find that the additions made to the tonnage on thi : 
British register between 1890 and 1899 were nearly tare: sd 
times as creat as t he additions made to the registered year 
tonnage of all the other enumerated countries combined 
If, however, we take not the total tonmage, but! 
tonnage of steam vessels only, which, of course, 
tute the most efficient part of the merchant nav} 
comparison does not work out so favourable for us. 4 
figures are :— 
I A f Sream \ 
1899 l 
Tor 
lnited Kingdom ..... » 6,917,492 .- 
NOEWAS ss cscnccrcsesns ° 182.247 .. 299,449 : 
ERNE sick skis hide ow wale 298.421 .. 14] < - ] 
De — Lichen ee een 258,241 5 
PAREN eos sbi in ses 236,029 
German Iimpire........ 1,150,159 a I< 
BRRNOS inc canctnercee ss 507,120 .. tII, Lab 
Spa rere 499,230 .. . ; 
Oe Vikdwus esa okaewion 514,830 .. 15 : 
United States (for er 
S oY ee 360,050 .. ] 
Total, exclusive of t / 
United Kingd 4,106,307 2,600,5 m 

Here, although the increase shown b; oF we ae 
Kingdom is not proportionately so great a © ; 
former table, yet the fact that the additions mae "| S 
tonnag? on the British register considerab’) a and 
those made by all the other enumerated *\ g 
certainly not one at which we can cavil, It Wihl’ 
that the largest addition to the tonnage © 
countries was that of Germany, and in hes ar 
: increase has become more — ol ae 

‘omplete returns for the German tmpife 
= yet available, We have aie me, 
Hamburg and Bremen for that year, and li 
tonnage registered in these ports the growtd 
Haml yurg—th: ut practically the whole O! © © the stesZ 
recent years has taken place. And while &¢ “"_@_— 
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tannage on the Bri is sh reg ister inc siaieadll fan m 6,284,306 


bases 
\7 


tons in 1896 to 7,207, 610 tons in 1! 100, or by 923,304 tons 


that on the Hamburg and Bremen registers increased 
Cited auring the same period from 708,964 to 1,121,478 tons 
_that is, by 412,514 tons. Thus we see that wher us 
between 1890 and 1899 the additions made to the steam 
tonnage on the British register were more than fo Psage 5 
x rreat as those made to that of Germany, if we tak 

ee -ears ending 1890, our increase was not very much 
sre than twice that of Germany. That sufficiently 
D shows how much more rapidly Germany has been 
= adding to her merchant navy in recent than in forn 





‘nfor. years, but it certainly does not at all warrant the 
her talk one sometimes hears about our being outdistanced 


There is another point in connection with recent 
shipping deals which the tables suggest. When a line 


a 


‘ steamers istaken over the transaction is spoken of as 


involving a menace to our shipping industry. Those who 
sneak thus, however, seem to forget that we are sellin 
ships to foreigners every day, and that we are only to 
leased to receive and fulfil their orders. In 1°00, out 
of 944,267 tons built in the United Kir ngdom, 907,361 
tons were for foreigners. And when we are thus ready 
to supply, and desirous of supplying, the wants of 
on customers, if these, instead of commissioning th 
building of new vessels, prefer, for reasons of their own 
to pay a high price for ships already built—and they 
743 must be prepared to pay high prices, or the owners of 
the vessels would not part with them—surely this is not 

a matter that we need distress ourselves about. 





ARGENTINE TRADE AND FINANCE. 


n the ' (FROM OUR OWN CORRESPONDENT.) 


1 from | Tue official trade returns for the first half of the 





Buenos Ayres, July 31. 


‘FOREIGN TRADE. 
present year are published this morning, and are more 
favourable than the public had any reason to expect. 

iports and exports show an increase, when com- 
parea with the figures for the first six months of last 
year, as detailed in the following figures :— 





i m ' 
le, | lL, 
ret Ha $ Gold 
ee 06,619,775 
ca, Dehoelsos 
ee 92. O64 
} iTS 
Dutiable Non-Dutia Total. 
$ Gold. $ Gold. $ Gold. 
~» 41,589,260 .. 56,178,504 .. 97,776,764 
RI oc ceee 54,896,321 .. 59,202,830 .. 94,099,151 
6,701,959 ...—3,024,326 .. +3,677.613 
S M 
Import Hx] 
$ Gol 1. a i ld 
ppiaiece aparece gees 1,214,497 .. 1,167 
NET sb Sw od Mm arene etoile ie aia G.O8921i +c 626 1 
9,969,720 .ace + 510,738 
3 Gr 


britain is still at the heaa of our import list 


; ough the figures show some falling off. The United 
; is the largest increase in our import trade, 

and stands in the fourth place, as the following 
” Imports From, 
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constitutional measure, in addition to its being bad, | QUANTITY RETAINED for Home (| 
unjust, and clumsy in its working. There is, no doubt, | ise Foreign Ma \ of 
ma excuse fo a neovhvte like Dr Avellaneda hesitating | - anufact 
some xcuse [or & eophyte il i Avellaneda nes ing . 
to immediately face such a serious reform, indispensable a ‘ 
and inevitable as it is. The producing classes and the : Quantity. a 
artificial industries that are favoured by the depreciation a al Ta 


J 
fe a“ c + ¢ | 8 ) - 
of the currency, though by no means to the great extent | j299 032000 4. = ‘ havi 


te ; ; 5 2 : 

1 le 1. will be against it. and the oppositio1 ye gar nd petty. ord oo . . 

fs supposed, Wlii be against it, ana the O} p sition OF tn 1898... 0.108.100 oa 5:4 a t l 
re ae i ie : . ° . cate 2 Ang oe i 
if Pellegrini party in Congress will have to be faced, | 1897.. 66,479,000 .. 2-7 oh 

ey | but the thing will have to be done, and can be 1896.. 64,675,000 .. 58 ot 

; | done without anv serious shock to either the debtor | To the increase in the quantity of ray ‘ 5 

ry producing class by adopting a very gradual for home consumption the restriction of the ’ nt They 

; | sliding seale of appreciation, as proposed by President | limitation has contributed, but the « 
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e~ 
2 
ai 
a 
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1 promised to make every | concurrent increase under this head sida 80) p 


it etlort to appreciate tne curre! ort tne Republic With q lantity ot foreign manufacture d pa was 
‘ “* er . + = 17 ° . } e . . a . ‘ ‘ 
the conflicting interests at stake, it is not improbable | 1s, in the opinion of the Commission, that + lir 
} Levis & —- . 1; smith ryt hata rar } 66 4 a 
that the Government may try to avoid grappling with | duties have operated ‘ to check the cons 
} Sor Boat Do sanecieai : will 1] f forcion cigars 4 other : 
i}; this question | tne presen but circumstances wll ally Of foreign cigars @nad otner sort 0 
force it to do so before very long. factured (/.c., other than cav yndish ot | - 


snuff). j thich are included cicosretiac ; : 
. | PROPOSED CURRENCY INFLATION snut ’ In Whicn are inciuded ¢ LFaAre Les, lI i 











The proposal to issue a hundred millions currency, to Se 
' : , . > ' . 7 j ++ - ; +h = del onthe ‘ 7 ie a 
; enable the National Mortgage Bank to lend in money | Settlement in the Scotch Coal Trade 
J : ; : ; 
o> a . . s . a 1 eae. ea >to wages 1 the Santeh enal trada + 7 h 
instead of cedulas, 1S again raising its h ud and, of course, | 4S 60 vages in the scotcn coal trade, 1 i ' 
e ry 1 
: en 4 . 11 on i: } Sa —- saat - : st i rejTere! ce y he tn Sf nea ry “ Lat 
has many advocates, as all unsound and risky projects | reference on the 17th inst., when « ne 2 oe 
ee : + » | ; _ bs a 4 iinthnea in styur yaa rArnicoht y _ 
nvariably have in this country when they tend to create | 9 tnt industry, has been brought to an ble g 
; 7 ; ; ‘ ; oy 
} l c } T - ment tt Toa Ag na stiiat yy | ° . _: 
\ ish Of mone but President Ko 41 can be cou ted on ment this oe nh. AS th Conciliati yn boa ud I 
it heel on all vr ts tending to inflate tl agree to adjudicate on the demand of » coalma 
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_ £&-—‘|held by the Bank by £815,629. ‘The cash to-day ana 
| Ma bert Airkpatrick «taylor, late of Grovelands 191,833 | last week was made up as under [a e 
ED tia ane Cibel ine Koshiy bw slonennwdaaaeween 291, (jk. 
4 ( ra ia SI vdenham Ha ’ 155.17 Francs. £ ; —_ 
na Re em Bie | | Gold .. 2,418,568,916 = 96,742,757 .. 24 : 
y in OL ims a ey = ws . Ses 
| ( ee ater ere on een ears 128.544 | Silver. . 1 429,384 = 44,817,175 yal 5 44 263 
r S le Ponton Hall nS ot ed ———— ae 
pean 2 ; an Me” eee | 3,538,998,300 =141,559,932 .. 3560550 1 atone 
1 en, late of Invermore, Larne 54,821 | The following were to- day’s closing prices and ¢ 
rge Mur e of Broomford Ma 3 | variations on the week :— a 
PRE eo cne nate eetkaneaw eee teweee as 41,220 Par. Sent. 5 
Frances Rid i Hollington House, East ‘es : 
th \ ie setnew nein e608 oa sere eseeeceeee s > 2 887 } Three per Cents. sca 100 sg 10} 9 4 - - 
hs 5 Cornwall garde 04.950 | sedeemable Threes.... 100... 100 50 ae 4 


| 
| week 


Capital of 
Profits in 


\ tal (Ari Law of June 9, Rio TintosOrd, ...... 350 .. 1,348 ae 1,527 -21 0 
aera of the Bank and epee oe Renee ee e | The following were to-day’s closing prices, with the 
Pee ande a peeperty 741000000 0 2. #0000000 22 aond'o00 +0 | variations on the week, in stocks and shares not com. 
| Special Reserve...........- 8,407,444 16 8,407,444 16 .. 8,407,444 16 | prised in the table above :—Brazilian Fours 65f 9% 
oe payee rities trans- er a. Se ee — 70c; Spanish Exterior 726 De, +. S8Uc Portu gues 
oe ae ce TOTIT T ng: STN Lees 26f 10c, + 10c; tussian Old Threes 86f 206, - 
‘ceip ts payal eatsight.. 11,287,084.99 .. 10,329,968 a 291 10c; Chinese Fours JOIf 25c, + 25c; Ottoman Bank 
Se ee oe .. "203. 13 .. 282.705.450 57 | OOF, 2f; Meridional of Italy Rails 687f, — 3f; North 
ounts, Paris.... v 859,107 84 4. 41 818 | of Spain shares 170f, — 1f; bonds 295f 25c, + 1£75 
| Divider is payable |... 703, "2 “d'ss7.654 75 22 sss. 75 | Saragossa shares 249f; bonds 350f; Tharsis shares 165 
| Sipreeets Gat oundey inte 195 9 i; | + 3f; Cape Copper 134f 50c, + 4f; De Bee 
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hiennen tees : ee | Reef 205f 50c, + 2f; May Consolidated 107f, + ov: 
ae tet sesseenes 00 0 a . « 15,651.00 Robinson Bank S8Of 50c, — 50c. ciel 
Do in put urities $369 53 1, 2 8 The make-up at the monthly account this week marxe 
shane Ys Gein tthe $15,098,193 0 +0 219,99 the general recovery in prices di ring th mn ynth of August. 
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| Governmen Kreserve.. 12,980,750 14 12,980,750 14°, 12,980,750 14 | Three per Cents. being most favoured wi } aa aeren 
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The above return, compared with that for the preceding | the first half of the month of August. In! — aul 
wes hibits the following changes :— funds i.zyptian U nified had gained 25e, making & rae 
5 lf 25c on the month; Spanish Exterior |) ae 
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er to shares 44f. In South African shares, hi. 
PR eee meecrecnrameseosensoes Speproes: — eau account, Da Beers rose from 835f to 55, # 
[he London exchange, aiter ceclining to 25f 194c at | have since been quoted above 9008. Cay Cop} : I 
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to 25f 22 is to-day easier, at 25f2le. Private | hobinson, 10f; South African Trust, «'; + stdenbu 
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eee eee hardened f20m ge re > P ~, , | Deep, 14f. The improvement in other goid saaivs 
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Foreign Correspondence. 





FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 


Paris, Sept. 5. 
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urns of the Bank of France for this week, last 
and the corresponding week of last year are as 
_— DEBTOR. 
5, 1901. 


29, 1901. Sept. 6, 1900. 
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t ( 
the Bank........ 182,500,000 O .. 182,£00,000 0 .. 182,500,000 0 


addition to capi- 
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ducing the stock of gold | 


premiun 
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ised for 


Vienna, re 
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Three-and-Halfs eeeeee 


100 .. 
Italian .. 


ee a “ "9B 50° 


Austrian Gold 4%.... 


500 .. 110 


~J 


100 ... 103 75 - 

Turkish Fours........ 100 ., ee en 
Egyptian Unified .... 100... 10925 ., 1099 ] 
Bank of France Shares1,000 .. 3,755 0 ., 3 0 35 
Banque de Paris...... 500 .. 1,063 0 .. 1.062 5 
Comptoir d’Escompte 500.. 581 0 ., 582 9g 1 0 
Crédit Lyonnais...... 500... 1,042 0 ., 1041 9 1 0 
Crédit Foncier........ 500.. 675 0 ., § 0 1 0 
Paris Gas Shares.-.... 250... 827 0 .. & 0 0 
Suez Canal .....c20-. 500 .. 3,750 O .. 3.745 0 0 
Northern Railway .... 500 .. 2,135 0 ., 2140 0 
Western Railway .... 500 ..1,060 0 ., 10 0 
Orleans Railway ...... 500 .. 1,677 0 .. 16 1 0 
Eastern Railway...... 500 .. 1,037 0 .. 1,0 9 1 0 
Lyons Railway ...... 500 ..1,670 0 .. li 0 0 
Southern Railway .... 500 ..1307 0 ..1 ® ese 
South of Austria Rail 5 ] 0 

U 0 





less important, but was general. ne 
A company has been ‘fort ned, under th age sty 
’rench Indo-China and Yunnan Railway y 
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‘hina Bank, Comptoir d’Escompte, Société General, and 


railways 


( 
Crédit Industriel for constructing the system of 
f sranted bv the 


or which concessions were recently 
French Government, and undertaking other mining 
commercial, or industrial operations in Irench Indo- 


China or the South of China proper, but subject to the 
authorisation of the Governor of Indo-China. The com- 
pany is formed for a period of 75 years, with a capital 
of 12,500,000f, in 25,000 shares of 500f, with - right to 
issue debentures corresponding in amount to the guaran 
teed interest of three million francs. Each of the com 
panies nam d above are represented on the board. 
Shareholders will take 90 per cent. and the directors 10 
per cent. of the net profits after an appropriation of five 
per cent. to form a reserve and payment of five per cent. 
interest on the share c apital. The lines to be constructed 
are partly on French territory and partly on Chinese. 
The former portion extends from Hai iphong, in Tonkin, 
to Lao Kay, on the Red River, where it crosses the 
Chinese frontier into the province of Yunnan. The second 
portion will run from Lao Kay to Yunnan Sen. The 
Chinese portion was con .ceded by China, under a Con 
vention of April 10, 1898, to the F rench Lenn: 
General of Indo-China, by whom the concession is 
transferred to the new company. ‘The section between 
Lao Kay and Yunnan Sen will be constructed by the 
company at its risk, the Indo-China Government grant- 
ing a subvention of 12,500,000f in specie, in addition to 
the guaranteed interest on the debentures. The portion 
of the Ke from Haiphong to Lao Kay will be construc- 
ted by the colony, the company providing the plant and 
rolling-stock at the price of 2,000f per kilometre (five 
eighths of an English mile). The debentures to be issued 
under the guarantee of three millions of franes for 
annual interest must produce a sum of not less than 76 
millions. 

The Spanish law courts have now ratified the con- 
vention agceed to by the North of Spain Railway Com- 
pany and a meeting of shareholders in May last year 
lor an arrangement with the foreign debenture holders. 
The judgment will, however, only become definitive from 
September 23rd, a suspension of one month to permit 
oi appeals against it being allowed. Should no opposi- 
tion be nade, payment of the interests in gold abroad 


| will be resumed with the October coupons, and the 


company will reimburse the loss by the payment of the 
coupons in Spanish money since July last year 
Details of the convention with the foreign bondholders 
Were given in my letter in the Economist of June 2, 
1900. It may be brie fly stated that asa conside ration for 
& resumption of gold payments bondholders were to 
abandon their claim for the loss in the exchange during 
the preceding five years, and the company would have 
the right to redeem its debentures by purchases on the 
market Instead of by drawings at par. The effects of 
the « cao tion of the convention on the price of the bonds 
fave been discounted for some time past. 
4he receipts from shipping on 
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Ve 
at 

19 
ave 


the Suez Canal in 
Aug ist amounted to 7,980,000f (£319,200), against 
#,40U,000F (£209,200) in the same month of 1900, and 
(,54 


,Q008 (£313,600) in 1899. The total receipts for the 
eight months of the year were: In 1901, 66,784,547! 


(Ls) OF O44 rrr ’ 9 Fr ( 
pe ottod4) 5 1900, 59,037,778£ (£2,361,511); 1899, 
9, Ul O63F (£2,590,667). The cor mpany notifies that 


ha ‘ ° r 
the last of the Trentennary bonds issued in 1871 


called for reimbursement on September Ist, and 
Cease to be negotiable from that date. These bonds 
Tied part of an issue of 200,000 for a sum of 
=) million frances (£800,000), issued at 100f, and bear- 
|_5 per cent. interest, and redeemable by drawings at 
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ok h ~ , arlene + } 
open market. The open market rate of discou 
) +1 + £ 
, while that of 


weeks ranged between 2! and 9 


per cent. 


+} if sank . } Q] 
tne ieicnsbank has remained at 3: per cent | nder I 
thacea . } at an . +} + ] alee ~£ | 
t circumstances, the natural course of events would | 
-} + > "oUF . ~ +] > l ] > 

> tha pressure at the Bank should be relieved 
+h — ae ‘ ; } 

hrough ace odation afforded in the open market 


vase, however, the pressure at 

the Bank grows greater, and the weekly statements 

make a worse and worse comparison with those of last 
I 

year, notwithstanding the fact that in the open market 

there are evidences of a plethora of money. The 

phenomenon is due to a fact already mentioned in thi 


Corre spo Aence namely, that the joint-stock D nks and 
thar . Vso ' 7 } 
otner private discounters have become S extreme ly 


‘ ° ot . 
cautious in discounting 


that much good commercial 
" we | — s fan ; } 
paper which was formerly discounted without question 


“an now find no takers in the open market, and the | 
holders of such p uper are compel lled to go to the Reichs- 
bank and pay from ‘1 to 12 per cent. more than the | 
nominal private rate. 

[t is understood, therefore, that the Reichsbank 


otticials regard it 
. , - ? 
money in the German market, as has her the | 
here for some weeks. They see ratherin this odie 
r 


of money the effect of t 


18 & mistake 
iabit 
idance 
1 subs. >- 


th | 70 Rank - ‘a 
16 Leipzig Dank crasn ant 


quent, insolvencies caused by that event. In other 
words, this abun lance is an expression of the general | 
lack of confidence in the business situation In their | 
policy of making y ready to face whatever bad financial | 
weather the immediate future might bring, the banks | 


T 

s 
sy tk 
J 


have accumulated more mone 1an they can profitably 
use, hence the pressure for discounting t} very highest 


class i” commercial paper, ~~ for makin 
where ‘‘ gilt-edged "’ security is offered. 

The most striking feature in the Reie 
is the decrease of £5,387,000 in the note reserve, against 
£4,664,000 at the parallel date last year, although the 
condition of business in Germany was certainly much | 
better a year ago th 


hsbank’s return 


in now, and the demand for money 
was more active. The increase in discounts is this year | 
£ 1,684,000, £1.559,000: and the total volume of | 
discounts is now greater by £10,350,000 than a year ago. 

The metal stock shows a decline of ae 27,000, against 
£2,102,000; and deposits lose 3,452,000, against 
£2,197,000 last year This heavy ae wal of deposits 
is understood as indicating that the recent large deposits 
of money sai the Bank were intended 
porary, inthe midst of the fright caused by various 

cases of financial trouble, and that now the holders of 

such money are beginning to find need for it. The | 
note circulation was expanded by 
nie ag 


9091 rf 
\Wains 


. Ixy , 
as oniy tem- 


In view of the present status of the Bank, and in view 
of the ei t that the end of September is always a time of 
very great pressure, it is understood that the directors 
have already taken the questic of an adva th 
rate into consideration. It is stated that the return fo 
the first, and perhaps for the aan week of the t 
will be awaited before any action is taken; an 1, if then 


} . a Lod oe eres < 
there is not a material improvement of the status, an | 


advance will be made. Some of the papers predict an 
advance of the rate by the middle of the month. The 
private rate advanced to 2} per cent. yesterday, and this 
depressed domestic Governmen Funds on t bourse, 
Imperial Threes falling as much as 40 plennigs 

for n a week 4 ver 


The bourse has been ! 
mood. While there has been no marked 
n weak. 
_ buyers. 
was 


pessimistic 
declirné 

[It is a market in which h 
Some weeks ago it began to seem as 


values, the prevailing tendency nas bee 


been no 





ge eee 


eee r nee eye 


Og, 


“ Che subscription was closed when 120,000 bonds about to resume operations on the bourse, but ose oe |] 
"ad been placed, and the 80,000 bonds reserved were | revival of interest has now entirely | disappeares 1, a aes oe | 
Cancelled in 1879, bourse is left wholly to the professional element. ‘A few |} 
bright spots only have been visible inthe ge! oneral stagna- |} 
ee eo tion. Canadian P » shares have been traded inv ry | 
GERMANY. actively for some wer eks, | urgely under the influence of | 
(FROM OUR OWN CORRESPONDENT.) london and New York ; } but during the past few d Lys | 
mi, Bern, September 5 even interest in these shares has declined. N orthern I 
| _ -J& return of the Reichsbank for the end of Aug ist | Pacifics, too, for which there was absolutely no market || 
“cain emphasises the fact that the movement at the Bank here after the well-known corner In May, have also 1 
Cong & striking contrast to the apparent state of the | revived in interest. Some foreign rentes have ee 
—=<rsasraotiousnsatuusanteneetisciusistenanth Ausumeeemneteeneaemaneandeneneneeaenecenan ssiilsieei cebineaesaniondeatesnadepnamaaettbe 





ie 

Ly 
by 
1 











- 
ie 
‘s 
ee 
1 jeg 
; 
BA 
te 
a 
* 
® 
de 
fs Ml 
eg! 
“de. 
at 
oa 
: 
; 
tig 
’ 
> 
a 
= 
‘ 
3 f 
: 
4 } 
. 
: 
: 
a 
Je 
Bi 
7 
it 
os 4 
& 
=. 
% Ei 
i i 
4 : 
ARR eZ 
ai 








= 
f 
Ls 
r 
i 
i 
wh 
os 

o 





a 


OE Ee 


TRA 





Particularly Chinese loans 


<. ome ee Bh 
moderate activity. 
» > 


1 
dupon the near approach ol the final settle- 
f th Mexican loans were 


te = 3 , — 
ynsidérabie Sums &@ i 


ment of the peace negotiations. 


, 


, = | 
rankfort last week 
is believed on the Frank- 


upon American account. It evec 
fort bourse that Mexicans are gradually returning to 
Mexican hands, thus imitating the movement of Italian 
Rentes which has visible here for nearly a year. 


industrial shares has been, in the | 


main, extremely dull; and the reports from industrial 
centres have been of such a character as to prevent any 
rec vy of confidence in e business situation. On 
Saturday iron shares were unfavourably affected by | 
loomy reports from the Siegen district : and numerous 
annual reports of iron and other companies, which have 


y 

} 
= +1. } . L,] > 1 ,O tr ant 1 ag oY t +139] 
recentiy been pubisnedad, nave acted as an electuai 


3 . ‘ ln T oa tes — . f 
aqamper upon c¢ ynfidence. Also the July returns ol 
the great coal companies were disappointing, showing 


Y 
il 
fayyt} lanliy -Arning Ti} » (Coal Sundieate 
& LUPLeT aecild if) Caliiill ° ii Ja oynaica C 


aes” : L- 4 ae ll 7 BS lad: uke cee Dee Ae Sa 
ventured ; eK ) MaKe a slight adv nce in the price 
I 
{ s+ hia oq +} Ixy > Iur « , ‘17 ) 
ol nut coa Dut as the advance only aliects suppie- | 
mentary oraers Unt winter, the bourse soon concluded 
that it couid not be taken accou Ot aS @ reason ior 
lifting the price oal shares. The lower earnings of 
il ip ii } it ( Coz LiALC iO r ea il) dh 
+} al : ; ndanhteadl A. as a 
the cosa COMpanie ure undoubtedly aue to price <¢ \- 
. 4 ah } 
‘ SiOnS tnat tney nave la teriy D en Making In 
‘ +1 ee : 
order to incr > thel saies broad and in Ge 
man ] 110) 





AS 


well as at 





nburg, a stout effort has been mad 
o drive out English coal. The result of this is seen 
in the July trade returns, which show a decline 
f 60,000 tons in the imports of coal, while exports 


I 
creased by 136,000 tons. While coal shipments in 


¥ :} . TS . sha 77 - + + ° - 
{ ppel Silesia remain somewhat heavier than a year ago, 


shipments in the uch more portant West German | 
districts bec in to show a Cc ynside rable falling oi. The } 
latest reports from Essen and the surrounding region | 
state that frequent reductions are being made in the | 
force of operatives employed at the mines, and some of | 
these LISMISSAis f labourers are very considerable. | 
h any Polish and Itali in labourers are | saving the Rbine 

country in troops for their old homes. Many mines are | 
throwing off several shifts per week, in order to bring 

Lit 


ir production more into harmony with the declining 
demand ol the mal t It is also st ited from Silesia 
t } » cCOncern as the Laura Works has 
been ec m} lled to discharge 100 operatives fro: its 
foundries and other manufacturing branch 
ts of iron companies for the fiscal 
have been published, and show 

] mpany, 

per cent. last year and 2? 
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j 
+ 
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in 1899, has ist passed 1s dividend After 1 iaking 
write-offs less than half as large as iast vear. the | 
company had earnings of only £16,273, against 
£78,500 last year: and this vear the entire earnings | 
were devoted to a Sp i Frese Af aINst possible losses 
on t accumulated stocks n, NOW amounting to | 
£96,080, only a pittance being carried forward to new | 
account. The Baroper Rolling-Mills, which had | 
} , y « . | 
level Pp i int an unGaer K ry ( ict pre se ad ring 
Ul creat boon nhows LALLY lisapp Inting results. 
lis gross earn we only £1,800, against £30,285 
last yea Lhe company was able to pay a dividend of 
1» per cent. last year, and levote a much larger sun 
to the paymen i this year @ dividend is 
pass lhe $ G n show much better result 
the d lend } g 32) per cent., against 75 per cen 
; 
but the capital th ear is twice as large as last year 
The SToOss } 3 al £226,678 iy Linst C942 459 ; 
* 
@ orrespondence. 
AMERICAN v. BRITISH RAILWAYS. 
TO THE EDITOR OF THE ECONOMIST. 
5 na prey ] ullway experiences in 
4 * a 

. ; y 4, y 7 + Tr + } + } re L, + 
ey I i i il rica i anticipa ad the ofr ction tnat 
? 


that no comparison 


could be made by enumerating 
were as I had 
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co 


cluded that some things were in favour of ! 
others were in favour of Britain, and that 
there appeared to me no reason wh 
should not have equally good results y t 
in America. ‘That others are interest : 
and that the dry bones of railway 
beginning to rustle is evident. {| 
chairman < the Great Eas | 
pany say t their meeting the 
they hope to be able to make some « 
goods department, and with that object t 
experimenting with one 30 ton goods v 
used in America. This freight car, as it i t 
has been in existence, and indeed no ul] 
been built in Ame ica since LS76 M ul 
to hold as much as 450 tons, but the g 
\merican freight cair’s are not constru | 
than 30 tons. 
tLow rapidly then do railway improvemer 
this country! The approved American car of 187 
experimented upon by the most go ahead Eng 
aysin1901. A quarter of a century a 
almost universally in the States. 
The chairman of the Midland Railway al 
s making an effort to produce better sults 
experience of the last half-year, and has despat 
officials to America to spy the land, and 1 
what can be learnt on the other side of th : 
That this has not been done long ago onl Vv 
we have not half enough competition in this cou 


[ think it was at the Great 


as ; : . 

ordinate competition. Why, there is pra 
petition between raluways in thoiscountry 1 
I . 

sense Ol the term. 


Did any business man in this count 


raliway canvasser coming into his ps 


i 


less than his present rate ? 


the canvasser comes in he 


offer, he may say we will deliver at the destin 
hour or two sooner than by your presen 
a ; 
that 184 can ol Th question ol 
~ > t +l, ’ th , 24 wwe ( ' S 
qaoes now Colils Witain t2 ‘ I ] y 
4 } > ’ . roan? } r 
Anda Ve tb1S Co y 3. «groan iy l L 
: } tt \ 
lous overcharges which, in comparison with 
s Brita ties. ‘taeeaeen acne ol ‘ 
are mace yitaiD i Ut ave att Cuare 
ay rar ct sich y ‘-Inding m nerals ’ \ 
veyance reigots, inciuading minerais, 3 
: ] 
little over arthing per ton per mile, 3 
uw . “¢ ’ “a+ > ry ryt 1a yyy? ) } 
country t average rate cannot bi nucn, ila 
’ 
] 4} = ae tale tt I,, 
less toan od per ton per tiie. Wy, 
; +} Racine . sale aur | 
redu ed ») the American sCaie, ir trad 
, ’ } 
, > + lh, « wmeedae hae yy } = 
tures Would take such a und aS DAs Nn 
ny & Gay. 
A corr spondent, writing upon { l 
Rn L ttent Shs ad + San a 
iav, Salad that the aS tralic pala als 
y ' 1? 1 a + . 
railways, and that ali the passenger tra \ 
Tf '. a) ¥ ‘ -¥ 1) 
if you want to make a cheap arra 
>] . } . , — > 
railway company in this country you 
: le s ie 
ot goods fi n N¢é W 10F! t Ly yndon Ol i 
7 : } 
to London. Cheap rates from Liverpool 
; 5 as 
‘ 1} » Wl } se i + 
from Hull or Neweastle to London, wiil t 
to you, and these goods, exX-ship, are Uleen 
we : . » the 2 »} 2 ] tins S49 t 
nail the rates that are charged in tu s 
the same goods sent DY an tungliso Crau 
ports to | ma n und rat thiag is Dn yt nsla A 
Jrts U sOnGon, ana ye tuis “ ; 


ig to secure trafiic by oft 
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undue preference. The railway stock argues 





} vyqallw tr 
Sualiy tries 


urging some personal reason why ht 





ther day that the chairman remarked th 
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the high prices of coal, they were sutfering 


l never hear 


ure. When you ask him what advanta 
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-¢+hey did not charge very low rates ex-ship, the ships) |! 19 ; 
would simply proceed with their cargo to London, 7 J 190] 
and the railway company would lose the traftic 
sltogetiner | 
" The trader’s answer is, that if it pays the railway l 
company to carry foreigners’ goods at these low rates, it | *? 
wou | pay to carry the home goods at the S ume rat 
and as the Legislature representing the public has given 
the railway company a monopoly to a certain extent, it 
: unfair to use that monopoly in such a way as to | 
detrimental to the interests of that public who gave it . 
[he reports of the principal English railways for the 
past half-year have now been issued, and a very poor 
result thev show ; it is certainly quite time that th me} 2 
way managers were bestirring themselves to do better 
The information given in most of the reports is so very . 
meagre, as compared with what we are accustomed t 
receive from American railways, that it is difficult to get } 
out the computation figures, but I give below the results 
f the Pennsylvania Railroad Company for 1900, as . 
taken from their ré port, and alongside I give the com 
parative figures for the London and North-Western, as 
s they are available : 
R f I wp N C : 
| it 0] ha 
= a : at 
, ed 
’ pa . . 
1? ; 
DY ; npa situ vet ; if 
tne way ¢c nies in > t i did not % 4 
po books i w 3 7 + a ; eo 
ae passenger para though thi kept t Y te zi 
18 paratelv. but t y the expenses : to] : } 
sai ld 1 aid t i ] 
ther departments of rails 
R I much to lear 1 sins 
150,847 ~ and I repeat that \ ; doing better for it 
; shareholde: L bett the publ that hargir ; 
; divide lower rates gal vhile payi gher He 
eee wages to its 5 
, : our railway companies reduce th 
the above it will be seen that the Amer same time ea) ed : te for th 
railway spends about 28 per cent. of its receipts in : 
maintenance of way and equipment, the Hnglish line 
° nly about 14 per cent., bue the transportation charges 
in America cost 7 per cent. less of their earnings than th THE INDIAN COTTON CROP 
North-Western. The total expenses are almost exactly TO THE EDITOR OF THE ECONOMIS’ 


it 7 n percentage, 651, and the percentage of net i ’ larv vou permitted | atten 


irnings are in both eases about 34 per cent. ip 











r ’ i y yr “Ay f ' s 
nreat dilierence, however, comes out when you consid ener 
t y va’ +1, ac + " rT * 2 = pubpi { qd I I y L ) ‘ 
n the rates charged. The average rat : 
a 1 1 men the ( t of Ind : 3 4 | 
which includes goods, merchandise, and ! : . i 3 
i 8, Was on the American line a little over a yleld of cotton 11 nO Pee ee ; 
arthiy Ne) . > : ‘ a+ 5 Bo 9° 4 2 oe } tagdily increased g? 
. per ton per mile, of which about 13 pe tnougn the retur 1a v¢ ua s Lali} 4 l, } j : 
$s net profit [The railway companies they re still far | vt ye d i 
t ' . : , = if 
: Ul ntry do not snow in their ports t n the five js ling 189 ) bal | 
te charge d Dy them but lool ing ove a : as 90 <1 naet 3 
5 st ) f 3 th Qy <s , y ty¢ wT lk , QT ysver ld rn J he p ’ e: | 
utes they appear to work out at over id } rs 
t ; ‘ 5 tae ] season Ww ssuea } A . 
le, and the rates for goods from 2d to 4d pen mS! | 
U ] ‘7. I a ies : rae } nes hy 
! le, out of which the English railway se: preceding ¢ 
Nr + > ~ } : 
unity lerive the same percentage of profit, which ; 
( y Shows that the methods at present employed by 9 | 
, lines are far behind in economy of working i 
n which the American companies work th , : 
must hope that the Midland emissaries will fe oe ; 8 I} et 
4 i f Be Micithin 7 5 . : nort iat : . ; i 
= Home such Information as will enable the English PYts'* ' ealeiin t o| 
, a + ’ a ~— ++ - vy 4 
: nearly to approach the American charges Nara, | ai ' a 
o ; . . a & \ . , x 2 
; ‘CS paying better wages to their ¢ eS, Ziv » AddIb1O | | 
4 , r diy ley d t the ir co} are} )] lers f} pe r cent O of the au untit . ¢ ] +) rn ] itry : 8 y i ¢ 
. 4 ) : } ‘ pat ‘ i . e . + +\+ 
' i ' ; 1S against the 44 per cent. of the North- , mills , 1006 aan es er. 
wes the American company has a credit at profit bn as t season [ annex @ 
i y - . . U CULL id tJUk s - . 
40d g ils . f m4 AGP ne . QF yy t } | } 
4 Ccount oj £4,497,061, or abo lt 25 per cent. oO , - 1 , ool . . “nt ' ,at | nruary. 
. ross earnings, or more than enough to pay 15 cate 1 
‘ . n their capital. I don’t know of any Iinglish corrected and a oy 


- | 
j "sy ‘hat can show a credit balance like that. June 50th last i 
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3,561 


In the decade ending 1898-9 the crops averaged 


043,000 bales ; 


as 267,000 bales 


in the following season, the famine one, 
below the mean, and in the past 
but a comparison of this 
the oflicial estimates 
would indicate that in 1895-9 the latter was 1,047,000 


bales below the production, in the next 1,985,000 bales 
too small, and in the past season 1,223,000 bales short 


f the ¢ 


vailable supply. 


your obedient servant, 
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London, September 3rd, 1901. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 


hares, &c., have been as follow :— 


Capital Applications. 











I have the honour to be, Sir, 


ness upon a sound commercial basis in a dis 

which cannot possibly be completed by the 1 

we are bound by law to make our first apy 

as directors. You may it be aware at 

absolutely the first, as far as your direct 

there as a commercial undertaking since t 

colonies, the Transvaal and the Orange Riv : 
part of your field of operations, have been ‘ 

British domini ns,and you may fu - 
| unceasing efforts to ensure that suc ai which ’ 
| should achieve, and towards which we confide: ne 
|} am happy to say that we have been successf \ 
Messrs Hansen and Schrader, whose firm is su wi 

Africa—and whose Mr Viggo Hansen, the prin t r 
have the advantage of having associated with ur 

ome the commercial managers of your busi: Africa 

| and from their position in the trade and th n 
bring to bear in favour of the super-aerati 1 decided 
measure of success should be a foregone conclusion. At the present 
moment there are on the water a number of ight-ar 

vlinders, &c., as well as a competent demonstrator, wh 
shortly reach South Africa, and we are look f rd 
receipt of a cablegram within a very short it th 
first super-acration draught-arm is duly at work. As ra 
prospects from a commercial point of view, 
to tell you except to assure you that f t ut 
quiries we have already received from t rious h 
African colonies, your directors are now, a h x t 
the ome of the flotation of the company t \ 

great possibilities of such a business in such a r 
aaniithedel aerated waters consumed in South Africa, and tl 
prices which the public are in the habit of paying ibine to ¢g 
your company an opportunity of success which, ir op 
| should be second only, — to that of the London compan 
| with its enormous client?le. I do not know that I can usefull 
| anything further to my remarks, as we really have nothing t 
| repert, save that no steps are being left untaken to ensure an 
| start . the business; but, inasmuch as [ am the air 

ndon Super-Aeration, a company doubtless well-known t 1, 

I might conclude by saying that, as that company is rapidly | 


| extending its installations of the super-aeration 
| its territory—so 
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though you will understand that the task of start 


system throughout 
ne of that company 
the result, I may say, 

of two draught 


much so that one customer al 
has in use to-day over 56 draught-arms, 


an initial installation in the first place arms, fol 


lowed by successive repeat orders for larger numbers —so your 
| directors, from their knowledge of these circumstances, have abs 
| lute faith in potentialities of super-aeration when properly 


Amount First 
Nominal Offered to Payment Further 
Capital. the Public. Thereon, Liability. | 
£ £ £ £ 
Amount previously recorded.... ce 0151,693,352 0 ee oo 8s 
Issues of the week— 
City of Bombay Improvement 
Trust 4 Debs 200,000 .. 200,000 4,00 ,009 
Ga I I and Coke 3 D 
Sto £9 130,550 .. 117,495 13. 4.44 
Blacky 1¢ I n'34 I i 100.000 100.C09 100,000 
Ne ~ th W s G I 
3 Ins. S t £94 100,001 60,000 10,009 5a . 
4,177,495 . 17,055 3,860,44 
Total offered for subscript to date | Total offered for subscription for the 
in— whol 
Neds bGbawiadsesieas £155,870,827 TN shen eceed awe eke £165,499,224 
UR vecatlanveonsab wana 129,984,424 BN oct ccth conta oneies 133,169,724 | 
1899 ° 105,320,473 SE Shin eueta web abi ; 150,173,365 | 
ee iaascs INS ca cenacncosenavd 157,299,000 ! 
SE <ebecaaneees 7,124,566 1896 Vanes acne 152,806,791 
Pp bed abroad 
New South Wales._-The Bank of England invites appli- 
cations for £4,.000,000 New South Wales Government 3 
per cent. inscribed stock, repayable it par on October 1. 1935, 
tl price of issue be ing 94 per cent. The loa is issued to 
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upon public we 


IrKS, 


Government of New So 





authorised 


by 


Acts ol 


Wales havin 


r 


| direct to the « 


placed before the public. 
Mr Bryce asked to whom the purchase price of £29,000 was pay 
able, and for what it was being paid. It seemed to hima very 
large sum of money out of so small a capital. 
Mr Savage in juired whether there was any 
pany's installations being supersede :d by others. : 
The Chairman said the whole of the facts in regard to the £2 
pur ha money were disclosed in the prospectus, in ' 
ve ry clearly - wn he re the money went, As to any quest 
supersession, he did not consider that such a danger existed. 
Mr Bryce asked what further portion of the purchase pr 
remained to be paid to the parent company. 
The Chairman said the balance of the purchase money to be pa 
for the patents was payable as and when th« 
sompany. 
e asked what was the balanc 


y danger of the com- 





patents were grante 


Mr Boye @ still payable. 


The Solicitor said that the balance amounted t oUt 
was payable in thirds. 
The proceedings then terminated. 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 


-—— REcEIPTs.——_ —-— KECEIPTS.-—— 
estimate Apl. ], 01, Apl. 1,00, W 20k oe 
f the to to ended ided 
Year Aug.31, | Sept. 1, 4 
1901-2, 1901. 1900. i9 1900 


, . ° 2 2 
tions prescribed under the Colon Stoc & # is » 371.000 
, : ~ lonial Stock | Customs ceccccceccsesese $30000,000 9,561,000 8,080,000 . 4 
stock constitutes a trustee investment. The | Bxcise ...........0c0se++ 33,109,009) 11,813,900, 12,015.00 0 100 
esent « tation of the « tine 3 , ‘ +] ‘aj, | Estate, &c.,Duties ......-- 14,002,000, 5,525,000 6,020,900 » 00 
AOURL . isting o per cent. stock, with which | SNNE . .viwiausteseussese 8,000 000 3,255,000 3,256,000 
1e will rank 95xd Land Tax and House Duty 2.530000 540,000 — 55.900 
| Property and Income Tax 35,800,000 7,508,000 4.0/6 X 
TRIE casncanveeseeees 24,300,000 4,55 900 4,409,000 
- — eel | Telegrap th ServiCO .ccccess 3,450,000 1,455 000 4,* aa 
MEET Crown Lands........-...- oe 000 170,000 4 « 
INGS, &c. | Receipts from Suez Canal p 
Shares and Sundry Loans 830,000 92,113 TI200 
. . Miscellaneous .......+-.-. 2,000,000 968,286 = 554, - 
SOUTH AFRICAN SUPER-AERATION, LIMITED. 3 
The statutory meeting of th: areholders in the South African Total Receipts .... 142,455,000 45,658,599 41,938 
Super-Aeration, Limited, was held, on the 3rd inst., at Winchester 
London, the Earl of Kintore, K.C.M.G. (the chai Payments to Local Taxa- 
sondon, mari Of Kintore, K.C.M.G. (the chairman), ‘ : "9703.00 3,314,226 3,392,79 we 
nent ae Bon ACCOUNES.....eeeee-- “9,705,000 9,044, 4 ve - 
residing. 
The secretarv Mr F. R. Wolsele having read the tic } i i 
ihe secretary (M iv. VWyoiseiey) having read the notice n- | Total Revenue (including 
fening the meeting, payments to Local Taxa- 14 7 1,57 
The Chairman said: Gentlemen, —This meeting being a statutory tion Accounts) . 152,158,000 48,952,625 45,231 
meeting called in accordance with the Con iwanies Act, and shar s exclusive of a sum, estimated at £105,0%, 
holders already having received by post all the fa sand figures 8 of Inland Revenue in pursuan m 
prescribed by the Act of 1900, there is no ec business to | St: 1899” (62 and 63 Vie. cap. 17). * $70.8 
. - T ricinal f . ld from st Ss 17U = 
transact; at the same time, your directors are anxious to lav before soe thee ger Fo Sag gage reper rt 
aot oe — 7 t luc £800,00) is due to the modifications su» 
you what particulars they can as to the pr edie of your rd siness, | Coal Duty 
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acinar —— Aenean Renee 
EXPENDITURE. aoe 1 + ; a 
ee 
Total Issues out of the Exchequer eee 0 : ea : 
to meet Payments from : : _ , - mad 
i KW i +14 » ~ 91 
Apl.1, ‘01, Apl. 1, '00, Week Week £ 
to to ended ended 200 ; 
: : co ot . : : 
“1901. 190° 1901 196 
- $ i é + 4 N 
' nent Charge of Debt 5 M J ( +5 ) | 3 + Ls 
eee on War Debt 3,250,000 1,251,531 18 
| ns lidated Fi ind . oe 
0 705.8 +3 
3 to L ocal Taxa : i 
" Sapply Services pean eee sen 12.4 16 : 2 i 
! 647.7 ! ut 
a £ 2 
Balanc ses Bank of England pe ee nen teaeren dew aeeeacenes - 
Do Bank of Ireland ..cocccccccccccevcccceccsesccess 451 
at a 
ae _—— ~y f 
ankers’ Gasett 
Ghe anhers Gasette. 
& _ ¥ 
BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Vict ria, cap. 32, for 
the Week ended Wednesday, Septem +, 1901. 1 
ISSUE DEPARTMENT. ; 
£ £ . 4 
Notes issued ....eee. 54,890,390 Government debt.... 11,015,100 
Other securities .... 6.759.900 f : ‘3 
Gold coin and bullion 37,115,390 | Sp gid 
: . 
94,390,590 94,89U,59U ; : 
BANKING DEPARTMENT. sks 
£ ¢ Bi 
14,553,000 Government 8 l e 
BNE) SIN cen win vias ncss 16,384.41 ' 
9,407,211 Other securities fie Oe 
51,066,097 Noted cies csccnsss 24,861,670 , oa lee / 
G ld ind silver « Bee ] 941,02U J 7 
3 1 OA = ¢ 
LOT,OGt ¥ 14 
68,928,545 68,923.54 : F i 
. "Including Excheguer, Savings Banks, Commissioners of Nationa! Debt, and : vy 
Dividend Accounts, ; ; 
Dated Sept. 5, 1901. H. G. BOWEN, Chief Cashier. ; 
r ; THURSDAY NIGHT. a7 af - 3 
The preceding accounts compared with those of the previous ( : Pre 
week exhibit :— Increase, Decrease, k : 
i £ £ ‘ 
Circulation (excluding 7-day and other bills) .... 303.550 ....... 
OEE ccucmapesevwean tneckesteneses iecge! GOLGEL aseceaues ; 
NIE <onacutneccesecssecccivacces ones vce euecece g i 
Government SECUTItICS .....cccccscccccceccces ane aa: sana aon " , 
Other securities....... cekeessekinesdcceemess ccece See c : : 
DN Gucedvas I a are eae aa Oa ° ines ae . , ’ : 
DE: nduubcedvgnsunsessede so pccnecee er ee « 90529 scsscece ' j 
0 i NN Gh cheb gabkeestSens Geebhauven Je ceeasehans . f | , 
The following shows the amoant of the circulatio n, , Bultton in i 
both de (er nts, Banking Deposits, Banking Securities, Reserve x 3 : 
and Rate of Discount. for three months ending Septen 4,190 : 
I ) i 
Bd Circulation Be — M 
} Coin and sh ‘ = 2 
! Date. Bullion, Abroad or ae Deposits Banking Reserve. [= x 
d tei out for Depart- 2 T T 
Expor, = Bulls. ment. S35 PROVINCIAL CLEARING RETURNS. | 
es 4 1901 oI I D 
tae ae itt £ £ 4 £ % % —-——_ - —__—— —_ —_ oe 4 
June 1237,175,483 61,000 out 29,347,495 48,911,339 25,602,988 524 w ANCHESTER— £ i £ * { 
} $1,758 45,000 in’ 29,384,7 10,350,199 d 172,023 5l an Shey S 4 ¢ 39.500 Lf 80 i 
26 38,416,548 380,000 in ¢ 52,744,996 44,436,749 2¢ 203,278 494 eee ee aw ee Ce pie » rats 1 son 9 ; 
= } 159,000 i 56,705,981 50,209,276 24,435.937 4 Week ending 5+ ae ne . 7 
] +91) 7,000 « 51,106,608 44,836,2 4 472 — ——_-——- ee oe ee : 
2 Of 233,00 5,600,664 46,997.22 - 4 T a4 ut +735 oi + ) ; 
849 72,000 49,872,576 42,762 25, ; ) oe eae Si cae ae 
‘ i 1 107,000 in 93,074 46,294,833 24,341 L 462 
A 115, 179,000 in 540 48,0 190,762 42,530,988 23,671,573 994; — | LIVERPOOL— 
$36,000 i 90,135,610 49.619,525 42,512,004 25,359,392 to Ano 
’ 746,000 23,748,800 51,882,177 43,098,446 27,057,535 52 Jan. 1 to Aug Z 
11,000 in 29,719,170 51,239,153) 42 27,466,077 Week ending 
5 10 40,000 3),028,720 50,474,108 42 26,832,93 ree F 
es Total to da ov F 
Subjoined 1s Our UsUal aviv, aurdiug & CoInparabive view Ol the ee os 
; Bank Returns, the Bank Rate of Discount, the Price of Consols, the sIRMINGHAM— 
: Price Whi at, an the Leading Exchanges during a peri of! Jan. 1 to Aug. 24. 2" ss 3 
x thee years co rrespouding with the present date as well as ten years Week ending A Shi 1.036 84 y wr 
00 DACK, V1z, a si = —— a 
A Total to date ...... du " : 
t corresponding dates ‘2 Sept.7, | Sept. 6,| 8 — ee = 
with the present week 9] 59 ) ‘ i 
i it week. le9l. lsy3 lsy3 id) i WEWCASTLE-ON-TYNE— 
Circulation (excluding £ £ £ é é Jan. 1t Aug. 24....-- , 
Bank post bills) ........ 26,067,710 27,7610%0 28,338,775  30,079,9 028.7; Week ending : . 7 
MOC dey iD déekescans 4.314.545 8,591,875 7,333,541 +74 407 =o ae 
— Other dey We ecncneearans £,4%W,04 $9,809,292 529,955,424 5.259 42 5 7 } 1+ + 
2 = tsecurities.... 10,153,655, 13,413,533 13,067,553 15926394 16,384,41 ae nn SSN : —— 
a NE vecicstensc 28,559,710 29,651,527 23,598 25 L 25,7i1,15 5 
Coir ‘ notes and coin It 7 25,791,011 23,24 25,761 26,832.99 BRISTOL— . , 2 
Pr Dandi is ticavane 26.53.,986 34,752,035! 35,945,428 $4,534 $9,046,710 I: 1 to Aug. 24 19,045,000 18.52! + 15,9 ‘ 
4 roport n of reserve to — im; i "34 147.40 733.9U) LW il-J 
e ’ i Book. EB cesesesecesess 154% 49 % 6 5% Week ending -\ug. ~*-+ -—— —«-—-—-———- & 
Y yuk Tate of discount 24% 23% 4% 5 % cme j . | 
4 | pai ctrate, 3 months’ bille . 1} Z = Total t late wee .' 19,992,900 19,007, I pI me 
1 Prin DEOIS®, ..ceeee ae 9445 lugs; 13 } wie cf 
Aver Seles aoe . . 2/4a 28ju . thane in th atest Ww kly accounts pul shed by f 
Excha fwheat.... 403iid = 233 283 81 eee eee sil caalaenseaid | 
“l reba a Paris (short 25.4 $513 25.25-4 25 2 the leading Continenta and the New iorg A ated Danks are ; | 
es = cam (short) 12.13-23 2.1-2 12.2 23 E _ ae nat + ated it a d Ww th toe corre- A 
: Clearing bears Smoaths) 20.5557 20.6)-64 20.69-75  20.58-02 + gompared below with tue | bat , 
i .=- + 151201 OP 141,218 ———— sponding statement of last year:— 
i sew 2} per Cents.—Gosche spo . _ . — ——— 2 ; ’ ¥ 
—. a neoenenensocneaaeene CT . ——————— a r ies ak 
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BANK OF FRANCE. 


QR 


yr Decrease 
1901. 1901. 1900, 


os 
9 
ao 
eo 
3 
hy 
> 
> 
4 
2 
x 
Vv 
~ 
x 
| 
we 
= 


Silver 4428 0 44.864.900 45,423.00 v00 — 

Government securit 10 14,104,000 14,104.00: 
Diecourt and advances 0 3 YO 47,572,000 5 10} 1} 

ABILITIES 
Notes de 0 83,000 158,375,000 3,411,000 
Gor t deposits 0 0 r 0: 
Pri at I t wi 33.00 IDS 00 

IMPERIAL BANK OF GERMANY. 
l 1901 l Last Week Last Y 

AS&SET?, 4 x z £ 2 
Ooin and bullion.. . ; 4 ~ { vy x) ; 
Discounts and advance ) 4 JK Ox 

I I s 





Gola covccee ! oc 14 00 1 89,00 + 
Bilwer 7 , } 16 89 My + 
Foreign corr pondents ) ‘ f x 
T,oans and d nts 0) Or l 0 
Spanish 4 % stock 14 Cc 14 900 14,921,000 
Tre a iry i , ot 

tior Kc vy e 4 Ky 

LA} Ee 

Cire EN at Kx } 0 2 ue y + 


TLUt ) 


NETHERLANDS BANK 


ASSETS, a > £ 
Coin and bullion—Gold l y0: 4.870.00 


Me 


oiive a AS 5 ) 
Discount and advances +8 OO 1 00 J00 + 
I A i BM, 
tes in circulation.... 18 00 ] yO 1 ” 


Der ‘ ) y 


AssETs. é z z 
Ooin and bullion. xx ] 
Other sa rities — JI 


rey 
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Home Railways. Last week's trafti 


favoura t past, t se of Great Western Gamat ee Frais hehehe : of . 
( edo! ! rt British, Gre ut ] tern and South Eastern Great N rthern Deferred a 404 la ; 4 
ly good. It i er, entirely on coaching | Great W : i 
t t f I e@ ber bt i it sood receipts show Lan 144 1] 
[his is the feature which thi aoe rt } 
; iv dislikes 1} k has been offered than | “p, 158 
y 4 t | 0 still Wibg ttl d Lor 1 2 1672 
} sond ao 
y anytl it the best class of fixed interest | Ugnden and Soun ne $0 
s ( un |) ed | | | n ant Metropolitan Consolidated .... 803 11 
f u n it : + 4 wail Metropolitan District 99 : 
' f the divide it was a fore | Giaaae Gael 743 53 1. 743 
y ¢ ! ted \ market, and there w not y else TRIN, on 62 L 621 ; 
t for, } nsued i part of the gain was lost. | North British Ordinury ........ ee 10% 
jo 3 Prefe j 79% 8 Q i 
N Brit nt , Bri ton © A u ul North f 7 oa le! eee : 155 | ee 
| und Sout ust Deferred, haveall ywn subs tial | North s MN. ie a csene 7 i0l ... 
7 7 r. | the lang on bal we } South-! aa  weudens eco VIE Eg 
f M of t thers | een American Railways.— While \\ 

t \ uk, Chat . i nd Met tans bei st Saturday and Monday, and London 
eS] eavy. It is 1 that the Metropolitan 1} own way till Tuesday afternoon, quotat 
DD t failed to ee to the system é tri reat stvle. with strong buying of 1 
t t be a ted rid tne stion vil owV  Toughnt eature There was more than i ) } 

t I> i Prade ur ut Ve ps Lt be ill, ngineered from the other sid: but anvh 

t best arrangement. market resumed it seemed particula: ! 

The traflic returns of eighteen principal English and Irish | tage of the higher level of to rea 

lines, as given in the a npanying table, show a icrease of | began to gi way, and the general t 
13,217, equal to 0°7 per cent. for the week, as compared ; downwards, although there were s 

with the corresponding week last year, and the three principal | 1) w a distinct 

Scotch lines show an increase of £9,630, equal to 4:2 per cent. early evervthing e is lower, a 

For the current half-year the English and Irish lines exhibit a | particularly we The reports s t 
lecrease of £60,691. or 0°4 per cent., while on the Scotch lines rik collapsing, but it is difticu 

there is a gain of £37,939, equal to 3°3 per cent. The latter are 1 at this distan and t t 

calculated from Au lst instead of from July lst, as in tain of is that the dispute is not yet 

the case of the English and Irish companies. sing disastrous losses to both parties. 


Subjoined are the latest closing prices of the more important 


issues as compared with last week's prices. The making-up prices 


at the last settlement are also given for reference purposes :— 
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**Making-up” Last Week. lav 
-—Closing Prices— Rise Prices Beret CGGR. ic cccncessnsce - 8i , ° 
Last Week. To-day or Fall. A 27 A l Do Pret i aa 14 .. 109} 
3arry Deferred Ordinary > Dow. ee a Ss : . Baltim and ¢ on 8 - 1063 72 
Caledonian ; . ; - 1254 Gh... 12 no Bb vee 12 Do Preferred " 7 B se 9 : 
D eferred 58 90 so 4 34 as Chicago, Mil., & St Paul, C Stk. 1714 Dea ’ 
Cen 103 l oo 0 101 Denver & Rio Grande Ord. Shs. 47} E +e + 
Cit 2 4 2 ; ° oe o° D Preferred Shares 54 8 
: Div. 3 teceipts tf Week 
Revenue lst Half 1901) p 3] Traffic | Cost 2 | Aggregate Receipts this Half-yeat ‘ 
er ae |A um. . per Mile : 
=S |= 5 rt . er a ‘ aera 
Grow Work- Fixed jas i228 & 5 _W eek ' 2 | Passengers, &c G 
Re- ing Ex-|Ch'rges}s |S} es Bho ’ Mile. = - 
@ipts. penses, =" J} | SE 1901 )1900) 3 1901. | 1900. | 1901 | 1 
,* 4 4 ENGLISH. & x xz £ £ f t x L ! & a 4 
« 164,00¢ 04,994 7 eee pose ehhhonne os 2 6,496 594 if 182,¢ 2 ‘ ‘ 
5 16,7 nil. nil. B nand Merthyr........ 64 1 a1§ : l 71,013 6 6,193 Wat. ] i l 
a 100, 48,944 nil. 1 5,871 2,94 7 20,525 24 54,14 50,253, 22,835 22 
2k 4 4 Ss . 
x 18,6 i ly 5 lu i . §3 
59.47 2 ik z 4 
4 2 422.2 t i ( ; 143 ro 
742 627,247 4 ; | 1,461 43,06 g 3 
7 69,049 3 i G N 1 3,935 67,634 T 
, 754 24 Great Wester 5,250 119,670 34 ; 
i 1 it ‘ e 
«9 44 L re and } re 70,013 54,79 2 4 
. $2 4 | and North-W rn if 85 145,832 
254 l 7% ‘ ‘ s W r 77 27,332 } 
ac 4 ] 9 Brig &S. Coa ‘ 2 1654 164 64 
4 7 ~ . > +5 AY } 
= ‘ A » - ees ‘ s J 
‘ é (, M Car 1,472 2,35 5 ¥] 
‘ 203,44 24 Metro; ‘ . : 14,942 15,245 254 231 
: il M in D t ‘ 654 844435 4 
ae 4 4 be SNE caves esas Stennis 83,352 142,662 230,99° 238,072 179 169 
43} 4; North-1 14,012 204,600 205,52: 24 74 
‘ 6 i ¢ Nor 1 new 5,541 3, 047 5€2 75% 774 93,093 l/c} 
oy (N. 8 I Railway 7: 10,3 1 8 52 Qt , 56,858 - \ 
ae ae bed 568 1.63 13 f $40 Sse ; 12,483 23,064) 
12 4g 7 Rhy a oad 4.851 5,411 64) 71 29,457 15) ‘ ; 4 
C4315 O60 224 : 8.-Ea & un Ris 2,537 106,742 104,587 167 164 3,006 735,076 731,360| 293,758 193,982 92 
$ 34 Taff Va 3,952 12,52] 16,873. 7,489 137 | € 2 39,5 31,162] 20936€) 97,160 14 
cee 
2114,62¢ 12 ¢ 3 aledor - 47,479 51,48 98.57 27 218,732, 197,351} 255,472) 257 478 
: 34 #asgow 8 Western* 2 20,8 20,¢ 7 108,752 101,444) 103,053, 1 él 
treat N fw and* te l x2 24 44 
2 7 Highland” .. 10,469 534 } 27 $14 £1 50,5 17,87 7 ¢ 
2174 j North Br is 48 22 4 7 76 404 + 
iR 
é 7 4 4 felfast ar ‘ y Dowr 9 1 3,62 4a 42 - 27, 47 27 973 14 c 
; 44 B fast & N 1 Count 4 z 9 4 43,3 44.859 24.212 23,2 ‘ 
124 274 47 0 ii’. D Wicklow & Wexfor ? 14 
; Nort 12,750 8,02 21 41 é 115,951 115,144) 67,059 
ir Ss & W r l 2) 12 2 2 ? + 131,21 311398) 106,74 é 24 
7 ‘ . 4 M a Great We r 4 12 9 13.225 3 46.231 4an4 374 
* From 4 ha 1900 jn Preterred Converted Ordinary 5 
| . ‘ 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
be 
Receij pts Receipts Total Receipts is R 
Name | Name. se a a Name. | a 
= ‘ j } 1% 1 1% } * j 1% | om 
a OORIAL £ £ é FORBIGN.—Oon £ £ £ £ AMBRICAN.—Con * 
Bombay, B., &C.1. Aug 13,1 é Z 400 Ont. Argentine A 25,632 20,672 1,017,638 917,210 Ginn. Southern .. Jly. — 9 ; 
‘ 4 é . 739 C.Urug. of M Vid 31 4,643 5,241 45,437 $2,365 Denver & Rio Gra. A é 4 : 
Croadian Pacific K 860 Costa Rica.... 31 «3,87 z 189,999 Erie.............. May 
Rast Indian : 7m 3,657 East Argentine.. Jliy. 21 : f 21,785 20,941 Milinois Central .. J a 5 
(2. Trok. of Canada 183,630 172,317 1,025.72 48,624 Entre Rios...... 1 1 1122 11 11,749 Louisvl. & Nashy. Auz.o! ¢ 
‘st at I 45,6 2 265,4 La Guaira & Car. J 4 g 43,005 33,678 Missouri, Kansas 21 0! 3 
Indian Midland 7 7 Be 55 Mexican ........ Aulg.3! $7 77,79) 669,50) 742,300 New Orleans,N.E.Jly. 3.8 & 
Madras 17 ,.5° Mexican Natnal 2$ $1242 133, 4,7 953,442 Norfolk & West... Auz.2l 9 4 
South Indiar l 2 s ,.790 Nitrate Rails* 15S 16,333 17,9 52,861 North Pacific .... [7 
FOREIGN Ottoman........ 3i 1,332 8 P3 .°6 Pennsylvania id 1,9 ‘ 
B.A. Gt. Routhert 7 3% 2,248 320,77 Recife & 8. Fris. J 3) 2,775 2,452 159, $$,374 Philad'iphia&Erie Ju 219,90" 
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